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OATH OR AFFIRMATION

I, Kristin Hultgren , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Voya America Equities, Inc· , as

of December 31 , 20 18 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Financial Operations Principal ge NO
CommissionExp.Oct.31,2021 Title

Notary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.

2 (b) Statement of Financial Condition. ECT
[] (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented ement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

6 (d) Statement of Changes in Financial Condition.(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

D (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

2/ (l) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Ernst &Yong LLP Tel: +1 215 448 5000
oneCommerceSquare Fax:+1 215 448 4069
Suite 700
2005 MarketStreet

BuMMLbetter Philadelphia,PA 19103

Report of Independent Registered Public Accounting Firm

To the Stockholder andBoardof Directors of Voya America Equities,Inc.

Opinion on the Financial Statement

We haveaudited the accompanying statement of financial condition of Voya America Equities, Inc. (the
Company)as of December 31,2018 and the related notes (the "financial statement").In our opinion, the
financial statement presentsfairly, in all material respects, the financial position of the Company at
December 31,2018, in conformity with U.S.generally accepted accounting principles.

Basis for Opinion

This financialstatement is the responsibility of the Company'smanagement.Our responsibility is to express
an opinion on the Company's financial statement basedon our audit.We are a public accounting firm
registered with the. Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Companyin accordance with the U.S.federal securities laws
and theapplicablerulesand regulationsof the SecuritiesandExchange Commissionandthe PCAOB.

We conducted our audit in accordancewith the standards of the PCAOB.Those standards require thatwe
plan andperform theaudit to obtain reasonableassurance about whether the financial statement is free of
material misstatement,whether due to error or fraud.Our audit included performing procedures to assess
therisks of material misstatementof the financial statement,whether dueto error or fraud,and performing
proceduresthat respondto those risks. Such proceduresincluded examining, on.a test basis,evidence
regarding the amounts anddisclosures in the financial statement.Our audit also included evaluating the
accountingprinciples used and significant estimates madeby management,aswell asevaluating the overall
financial statement presentation.Webelieve that our audit providesa reasonablebasisfor our opinion.

Wehave served as the Company'sauditor since 1994.

February 26,2019

A meirher litm el Ermt&ltung GlobalLimiled



> . Voya America Equities, Inc.
Statement of Financial Condition

December 31,2018

Assets

Receivable from affiliates 200,199

Aconus i abl 404%22
Other assets 10,078

Liabilities:

Payable to aff liates 132,889

Contingencies (Note 6)

Stockholder's equity:

Common stock ($1.00 par value; 250,000 shares authorized; 150,000issued and
outstanding) 150,000

Additional paid-in capital 2,031,967
Accumulated deficit (215,442)

Total stockholder's equity 1,966,525

Total liabilities andstockholder'sequity $ 2,182,231

Theaccompanying notes are an integral part of thesefinancial statements.
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Voya America Equities, Inc.
Notes to Financial Statements

1. Nature of Business and Ownership

The business of VoyaAmerica Equities,Inc. (the "Company") consists of the wholesale distribution of variable life
policies and annuity contracts on behalf of affiliated insurance companies.The Company operates as a broker-dealer
under the Securities ExchangeAct of 1934 and is a member of the Financial Industry Regulatory Authority
("FINRA"). The Company is also registered as a broker/dealer with the appropriate state authorities and U.S.
jurisdic;tions/territories, as applicable, to conduct business. The Company is a wholly-owned subsidiary of Security
Life of Denver Insurance Company ("SLD" or "Parent")andultimately of Voya Financial, Inc.

The Company'ssecurities transactions are limited to variable life insurance and variable annuities.The Company
does not carry customer accounts and is not required to make the periodic computation of reserve requirements for
the exclusive benefit of customers. Accordingly, the Company is exempt from Securities and Exchange Commission
("SEC")Rule 15c3-3.

In the third quarter, Voya Financial, Inc. announced that it will cease new sales of individual life insurance on
December 31,2018, and retain the in-force block. The Company does not anticipate this business change will have
a materially adverse effect on the net capital of the Company.

2. Summary of Significant Accounting Policies

Basis ofPresentation

The accompanying financial statements have beenprepared in accordance with accounting principles generally accepted
in the United States ("U.S.GAAP").

Use ofEstimates

The preparation of the financial statements in conformity with U.S.GAAP requires management to make estimates
and assumptions that affect the amounts reported in the financial statements and accompanying notes. Management
believes that the estimates utilized in preparing its financial statements are reasonable and prudent. Actual results
could differ from those estimates.

Cash

Cashrepresents cashon deposit.

Liabilities Subordinated to the Claims of General Creditors

As of December 31, 2018 andduring the year then ended,the Company had no liabilities subordinated to the claims
of the general creditors.

Revenue Recognition

Commission revenue is measured based on consideration specified in a contract with a customer and excludes any
amounts collected on behalf of third parties.Commissions represent revenue earned by the Company in its role as
wholesale distributor of variable life and variable annuity products. For these products, the Company provides
distribution services at apoint intime andshareholder services over time. Such revenue isrecognized when the Company
hassatisfied aperformance obligation and related consideration is received.Contract terms are less than one year,and
consideration is variable. For distribution services, revenue may be recognized in periods subsequent to when the
Companyhassatisfied a performance obligation, asa component of related consideration is constrained under certain
contracts.
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Voya America Equities, Inc.
Notes to Financial Statements

Commission receivables of $74,405 are included in Receivables from affiliates on the Statement of Financial Condition
as of December 31,2018.

Commission expense is recognized when the variable life policies andannuity contracts are issued,or when additional
premiums are received on previously issued policies, which is the time at which they are earned.

Subsequent Events

The Company has evaluated subsequent events for recognition and disclosure through the date the financial statements
were issued.

Adoption ofNew Pronouncements

Revenue from Contracts with Customers

In May 2014, the FASB issuedASU 2014-09, "Revenuefrom Contractswith Customers (ASC Topic 606)" ("ASU
2014-09"), which requires an entity to recognize revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those
goodsor services.Revenue is recognized when,or as,the entity satisfies a performance obligation under the contract.
ASU 2014-09 also updated the accounting for certain costs associated with obtaining and fulfilling contracts with
customer and requires disclosures regarding the nature, amount, timing anduncertainty of revenue and cashflows
arising from contracts with customers. In addition, the FASB issued various amendments during 2016 to clarify the
provisions and implementation guidance of ASU 2014-09. Revenue recognition for financial instruments is explicitly
scoped out of the guidance.

The Company adopted the provisions of ASU 2014-09 on January 1,2018, using the modified retrospective approach.
Other than the required additional disclosures, the adoption hadno impact on the Company's financial statements.

3. Income Taxes

The results of the Company'soperations are included in the consolidated tax return of VoyaFinancial, Inc. Generally,
the Company's financial statements recognize the current and deferred income tax consequences that result from the
Company'sactivities during the current and preceding periods pursuant to the provisions of Income Taxes (ASC 740)
as if the Company were a separate taxpayer rather than a member of Voya Financial, Inc.'sconsolidated income tax
return group with the exception of any net operating loss carryforwards and capital loss carryforwards, which are
recorded pursuant to the tax sharingagreement.If the Company instead were to follow a separate taxpayer approach
without any exceptions, there would be no impact to income tax expense (benefit). Also, any current tax benefit related
to the Company's tax attributes realized by virtue of its inclusion in the consolidated tax return of Voya Financial, Inc.
would have been recorded directly to equity rather than income. Under the tax sharing agreement, VoyaFinancial,
Inc.will pay the Company for the tax benefits of ordinary andcapital losses only in the event that the consolidated tax
group actually usesthe tax benefit of losses generated.

Since all revenues and expensesofthe Company areshared with related parties asdescribed in Footnote 4, the Company
reports no income; resulting in no tax expense, deferred tax assets or deferred tax liabilities.

The Company has reviewed and evaluated the relevant technical merits of each of its tax positions in accordance with
ASC Topic 740, Income Taxes, anddetermined that there are no uncertain tax positions that would have a material
impact on the financial statements of theCompany.

For the tax years 2016 through2019,Voya Financial, Inc.participates in the IRS Compliance Assurance Process (CAP),
which is a continuous audit programprovided by the IRS.The IRS finalized the audit of VoyaFinancial, Inc. for the
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Voya America Equities, Inc.
Notes to Financial Statements

period ended December 31,2016.VoyaFinancial, Inc.is under examination for the periods ended December 31,2017
and December 31,2018.For the period ended December 31,2017, Voya Financial, Inc. expects the examination to be
finalized within the next twelve months.

4. Related Party Transactions

The Company distributes variable life policies and annuity contracts issued by SLD, ReliaStar Life Insurance Company
("RLI"), and ReliaStar Life Insurance Company of New York ("RLNY"), affiliates of the Company. The Company
receives all of its commission revenue from the affiliated insurance companies.

The Company received revenue from affiliates through a distribution fee.

Operating expenses of the Company are incurred pursuant to an expense sharingagreement with affiliates.

Amounts reported in the statement of financial condition relatedto transactionsandagreementswith affiliates may
not be the same as those recorded if the Companywasnot a wholly-owned subsidiary of its Parent.

5. Employee Benefit Plans

The employees of affiliated companies providing services to the Company are covered by a variety of employee benefit
plans(401(k), pension and deferred compensation)that are administered by affiliates. The different plans have various
eligibility standards, vesting requirements, and guidelines for matching. The Company had no separate employee
benefit plan in 2018 and relied on its affiliated companies to cover all eligible employees. All benefits paid by these
affiliates are charged back to the Company for reimbursement.

6. Contingencies

The Company is from time to time party to claims, lawsuits, and/or arbitrations arising in the course of its normal
business activities. While it is not possible to forecast the outcome of such lawsuits/arbitrations, in light of existing
insurance and established reserves, it is the opinion of management that the disposition of such lawsuits/arbitrations
will not have a materially adverse effect on the Company'soperations or financial position.

The Company and its affiliates periodically receive informal and formal requests for information from various state
and federal governmental agencies and self-regulatory organizations in connection with inquiries and investigations
of the products and practices of the Company,its affiliates or the financial services industry. Such investigations and
inquiries could result in regulatory action against the Company.The potential outcome of any such action is difficult
to predict but could subject the Company or its affiliates to adverse consequences, including, but not limited to,
settlement payments, penalties, fines andother financial liability. It is not currently anticipated that the outcome of any
such action will have a material adverse effect on the Company.

For somematters,the Company is able to estimate apossible range of loss. For such matters in which a loss is probable,
anaccrual is made. For matters where the Company, however, believes a loss is reasonably possible, but not probable,
no accrual is required. For matters for which an accrual is made,but there remains a reasonably possible range of loss
in excess of the amounts accrued or for matters where no accrual is required, the Company develops an estimate of
the reasonably possible range of losses in excess of reserves. As of December 31, 2018, the aggregate range of
reasonably possible losses in excess of any amounts accrued for these matters as of such date,is not material to the
Company.

For other matters, the Company is currently not able to estimate the reasonably possible loss range or range of loss.
The Company is often unable to estimate the possible loss or range of lossuntil developments in such matters have
provided sufficient information to support an assessment of the range of possible loss, such as quantifications of a
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Voya America Equities, Inc.
Notes to Financial Statements

damage demandfrom plaintiffs, discovery from plaintiffs andother parties,investigation of factual allegations,rulings
by a court on motions or appeals, analysis by experts and the progress of settlement discussions.On an ongoing basis,
the Company reviews relevant information with respect to litigation and regulatory contingencies and updates the
Company's accruals, disclosures andreasonably possible losses or ranges of loss.

7. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule ("Rule 15c3-1"), which requires the maintenance of
minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1. Rule 15c3-1 also provides that equity may not be withdrawn or cash dividends paid if the resulting
net capital would exceed 12 to 1.

As of December 31,2018, the Company hadnet capital of $1,749,604,which was $1,735,224in excess of its required
net capital of $14,380. The Company'sratio of aggregate indebtedness to net capital at December 31, 2018. was .12
to 1.
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